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tecured by a mortgage on a valu-
uble Street Railway system, serv-
ing three large cities, Earnings are
over twice the amount required to
pay interest on these bonds.

Honds are legal investment for
Savings Banks in Maine,
New Hampshire and
Rhode 1sla;

Covoon paid free of pormal
t ederal Income Tax.

1 {or Circular No. 67 D

Thyeatmiant Securities
149 . ondway, Plaw York

e Phladelphia  Buf

) crdon. bEnz.  Baltimore

Harris,Forbes & Co

Sucosssors te N. W, Harrta & Os., N. T,

Pine Street, Cor. Willlam
NEW YORK

act as fiscal agents for municl-
pafities and rorporations and
deal In high grade munici-
pal, railroad and public utility

lo ds for Investment

Finley Barrell & Co.

74 BROADWAY

Bankers and Brokers

I New York Stock Exch:
Members New York Cotton b
! Chicago Board of Tr: d-*

Two exclusive private wires to|
the West.

Chicago---203 So. LaSalle St.

ARE YOU SATISFIED

with a 6% real estate
thterest on that murtg
lncome tax law®

Ve dividends froon the Fiest Preferred
G Cumulative stock of

Urited Light& Railways Go.

I« TAN EXEMPT o the holder of tnat
ttock, for the reason that he Ill is pald at
the source.

Write us fo. full explanation vf the subject.

II F.McConnell & Co.

Fine S Fhone st Joh, New York.

nortgage, when the
s I8 sublect to the

FINANCIAL NEWS

AND COMMENT

Stock Market Yields a Little in
Response to Professionanl
Pressure.

—_—— —

MONEY MORE RELAXED

New  Reduetion  in English

A.B.Leach & Co.

Bank Rute Expected—
Tariff Aids Imports.

that they

whichh hnd besn making for sev-

ernl daye in the belief that the mariet
ghould Le ripe for a downward turn after
ing had to absorb the heavy profit

anlng sales to which it has Leen sub-

i
Jected lutuly,

There was o little foreign #elling, bat
thls weel o far there has not been much
of the realizing which was so pronounced
during the more hectle strength of last
wesl's rise und the welgat applied to the
ket has seemed to come from profeas
| trading quarters, Coalracts for the
o il some encourageraent from the

LTI
vedli t
overnight news and the news of the day

and ooutside buying showed less lllnllmﬂ-

tion to follow prices up. London egent
over u lower average of quotations, but

after the early heaviness the list hard-

cned and showed ull around firmness un-
der the leadership of Reagding, which was
moved Jup quite aggressively, It was not
until the last hour that quoted vilues
yielded agaln, but then they receded
rather rapidly.

1t would not be surprising to competent
ohgervers of the recent dealings if ro-
action should develop, and if it does 1t
will provide n more satisfactory test of
the real position of stocks and the real
aititude of traders and the public than
hus been affurded by the persistent maln-
tenanes of advance. A very satisfa
slgn would be given If fresh buying should

| Private discount

| e ——

WANTED OFFERINGS

Hudson & Manhattan

Com. & Pid. Stocks
Hudson Companies Pid,
J.K.Rlce..lr.g: Co.

TP'hone 4001 to 4010 Jaky, \

The past record of the
Standard Oil Group shown

at a glance in our new

booklet.
CLINTON GILBERT

¢ WALL SIREEL,

Henry Clews & Co.
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nind sold for
liberal terms.

¥ Dbalances,
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d over,

€2t to check

KIDDER, PEABODY&CO

118 Dovenllllro st., 56 Wall 8t.

\eu York.

orrespunidents o

BARING IIIGS. & C0., I.TD-. Londen

LETTERS OF CREDIT AND TRAVELERS

CHFCKS

Knauth ‘Nachod & Kiilme
,INTEHNATIONM. BANKERS
New York - Leipaig

Wm.A.Read & Co.

New York

Chicage  Phiadelphia  Boston  London

William P. Bonbright & Co.

Incorporated

14 Wall Street, New York

l'hllutrlphu Boston Inimll

on
Wihillam i, uuubrlwm & Co,, Bonbrluht & Co
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SUB-TREASURY BTATEMENT

H.‘."..-Gl.h\\.
Palid by Sy wary o banks 82,43
3 whilkn, ., T
Pald b2 banks 10 Sub-Treanury . .. (- uo; 909
r,.._.- 0 banks un day's transac o e
e . §7 836,000
HINUCE ) |l"4
P y RuhPr 1Ty
Pald by wnuks to Suu-Tr
l‘”l.--v- i bainhn TR . 84,567,000
Vivus \wck.“..... A

serreanineres NODT,000

coftie i on such reaction as ight oceur,
In any consideration of the two sided as-

| pect of quoted values it should not e for-
h J'igc m»l en that underlying support s fur-

shed by the worldwide relaxativn in

money.

Avcording to London advices a further
reduetion of the Bank of Englund's (dis-
0 riate to 3lg per cent. jo-day wns
s‘.--.‘ 1y indicated, nor would a fall to d
per cent. be regarded as unwarranted
were quoted at 215 per
cent, and o wide difference was repurted

hetween nrivate digcounts and the bk

__I

i reddy to reauwce Its flgure. Muney hLiere
leus ohiefly noteworthy for the lncreas-

rate &t Parls, although It was not suxg-
gested that the Bank of Fruncs was yvel

ingly f w.ble terms at which mercan-
tile borrowers could place their paper, 4 per
cont. belug yuoted goud numes ¥or-

eign exchunge was dintinetly weak, demand
ding closing around 4,8593, but having
sald 10 pulnts lowe ¥oreign purchisers
of securities sre supposed to liave bLeeu
somewhat offective in forcing exchange
down in the lagt few days, but some light
ssemis to be cast on the export of gold to
Frunce by the country's foreign trade
statement for December.

This was one of the items of informa-
tion whieh tended a iittle to check buy-
ing Inclination In stocke, Tt promised
promptly to terminate the political ex-
ulintion that had been manifested hes
cause the first two monthe of foreign
tride under the revised tariff showed no
sbvious effect of the lower schedules, The
Dacember lmpocts.  aggregating  $183,-
732,000, were n record tor any month in
the history of cur forelgn trade, bhelng
aogut 24,000,000 above the previous maxi-
mur reached in October, 1912, when
somnething ke o business boom was un,
aid were not far from £30,000,000 larger
than the impo=ts in December, 1912, Ex-

porte last month ou the contrary, while

So000,000 above fmports, were $17,000,-
000 lexs thifn the exports in the corre-
sponding month of the previous year, 1t
cannot now  be doubted that tariff re-
vislon has been stimulating the Importa-
tion of goods and commodities, a cirean-
stance which was indicated a week or su
ngo by the Lomndon comment on  the
British forelgn trade figures for Lecem-
her

Advices from abroad during the day
were generally of an encouraging nature,
New financing is belng accomplished
briskly and satisfactorily at London, al-
though It is to be observed that the rush
on laveatment supplies is being led by
colonial Governments and public bor-
rowers in the other newer countries which
ure in rather desperate need of accom-
modation, The overnight news from
Washington regarding the status of our
foreign relations looked dublous and dis-
quivting, but was on the whole taken coolly
bevtuse of Inspired statements that there

was no sltuation of urgent delicacy or!

difficulty.
Views expressed about the Interstate

Coumimerce Commission’s rullng respecting

rallroad abuses in the matter of parting
with . share of thely earnings to short
Hues Industeially owned were  mixed.
The decision wns not construed as utterly
adverse to antlvipations of o fuvorable
outvome of e Eastern rate case, but it

Lwis thought to denote some likeliliood of
delay In  reaching a conclusion, The

United Stiutes Stecl Corpdration's report

for December and the pest vear came in

for a large amount of controversial coin-
ment and apparently Lad some effect

on the Steel shares in the direction of

restraining  purchases upward It wus
noted, however, that the corporation’s
earnings for 1913 mude the fourth best

yvearly exhibit in Its hietory, and some

relfance was placed on the Indications that

Lusiness in the steel industry had begun to

plek up. ‘Phis rellance was In turn quali-
fied late In the day Ly the cautionary re-
marks of the Iven Age wgiinst overcsti-
wating the present lmprovement or ils
probable reflection on steel prices,  Rails
road news juciuded the declavution of the
regular dividends on Penasyivania and
Norfolk and Western shares and the Rock
Telund report for December, which showed
n decrense of 486,000 in gross, although
the decreass In net was reduced to Jol
000,

POREIGN BONDS

NEW \'ORK PRICES

British "onene 2i4n
Trench iten'es m.
German Consais i
German Cansals 8
Frussian Conmals 4s....
Amnaterdam vovernment
Tiavarian Government 4a.
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Clty of Heriln 48,
Clty of Cowene 4n..

Cltv of Frankfurt-on-Maln ¥
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Rusuian Sjoverninent
City of Vienna is.......

Closing Prices of U'nited Siates Bonds
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NEW YOBK STOCK EXCHANGE PRICES
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lhllmd and lulor Shares,
WEONESDAY, JANUARY

Buarting in un irregulnrly heavy price
Lovement the stock warket ended the day
I_\'-u.dn_» with a wsofter tone than it
Ldisplayed for a fortuleht, Thers was some | o458
atlon of radding operntions dihvact M'IOHJ 10., }
!:--:..1 st certuln  issues, notabiy Mlissourl
*. ackfie and the Mocs Tslutad stocks, which
were presunably singled out on 4 theory
be sympathetically sen- |
sitfve to the latest developinents in the
atfuirs of the 8t Lous and San Francisco
lu Aot Professional pressure generally

euned  te continue the reactionary et-
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For the month 01‘ Drl'nmbt:'.
tancoga Rallway wnd Light Company reports
grosy enenings of §100,378, an increass of §4,04;
an luereass of «§1,280,

Avcording to re.mru from the census burean
in the ten years from 1W2 to 812 electric light
and power business in Georgia showed a large
'r Syt
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The*Minnesota- Wi-.-umlu Power Corporation,
# subsidiary of the American Public Utilities
Company, Las clused n contract wlth the mu.
of $516 irom nl:-wuhw of Lake
nonthe ended | THralahies the municipal

ueed In that commuenity !nr er-r-cr‘-- Hght ard
This will materlally add to the earn-

g of !ho colMpany,

Power

power,
The Minuesota-Wiscunain
also  cumpieted wr-
rangements to furnish the towns of Prescoty
:llll I!.Iuﬁnn. Mian., with electrie lght and
uwWe

The B5t.
| Power Company for Deesmber,
se.  The number of establishmenta rose | ’._rma carnings of §117,530,

2 e 1% in 12 & galn of 193 per

wie tinie the income of the com-
palies ‘noreassd from $367,000 to 81,748,077, an  gein of 33,4 over Decenibe
expansion of 3 per cont., with an licrease in | twelve munt
unersting expenss of 044 per ovent,
Kalo hurn-{wwor of the stutions {n 1
his wan |

wn Anerense of 86,494,
ul eurhings were §7.476, an 1u.vro-lm of §3.u0K,
{amd the surplus for the moith was R, a

et i e D"""Mix'; 2,804,
eartiige o 16 1) Wwere o -
§73,060; m"‘l Hmmu rou un‘:" -
surplus wis 201,311,
preceding year.

susion of

oF $56,85 Sreater than for the
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High Grade

Investments

Booklel “B" containing offerings
and information concerning

Railroad and Public Utility
issues, Convertible bonds,
Short Time notes, etc., also a
chart showing average price
of 25 standard railroad
bonds covering the period

1907-1913, inclusive

will be sent upon: re;uest
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33 Pine Street New York
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Keystone Telephone

Company
First Mtge. 5°; Gold Bonds
DUE JULY, 1938
Principal Well Secured
Earnings Twice Bond Interest
Constant Growth In Business
Free of Penna. State Tax and
the Company now agrees o ‘.v

the interest without
for the 1, normal in uu tax.
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